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厦
门
大
学
博
硕
士
论
文
摘
要
库
! II 
Abstract 
  Investor confidence is one of the branches of Behavioral Finance Theory which is 
now deeply plumbed in academic world with its popularity. Chinese emerging capital 
market has showed a long bullish and short bearish periodic cycle in the past 20 years, 
leading to dispirited confidence of outside investors which harmfully destroys its 
prosperous development vice versa, thus how to enhance investors confidence is a key 
point to foster capital market blossom. 
  In recent years, the growing economic dealings between public companies are 
boosted dramatically with the rapid development of economy in China, during which 
the disputes or conflicts of interest are inevitable because both sides run for a maximum 
benefit. Lawsuit is now becoming a norm to address those issues following Chinese 
gradually improved degree of legal system. However the huge amount of lawsuit cost , 
no matter at the period it begins to response to a lawsuit , the period during which it is 
limited on some aspects as how to deposit money, or the period to undertake an 
enormous compensation if it fail the lawsuit, is giving a rise to larger and larger 
financial and operational risk to a public company’s prospect1which diminish share 
holders’ equity eventually. Hence, lawsuit significantly affects the interest and 
confidence of investors. 
  Although it is easy to theoretically understand the negative relation between investor 
confidence and lawsuits, there exists few quantitative analysis or empirical evidences 
so far. The extent of influence the information disclosure of a lawsuit has on investor 
confidence and their function logic are worthy of deep research. Thus we collect and 
then sort data that relate to lawsuit of all a share listed firms in Chinese Shanghai & 
Shenzhen stock exchange from the year 2012 to 2015 to refine the measurement of 
lawsuit risk via weather it is disclosed, the time period when it is disclosed and its 
severity degree. Besides we add institutional environment as a intermediate variable, to 
make a rather detailed analysis about the relationship between the investor confidence 
and those variables. 
  We find that lawsuit contains information that mainly destroys investor confidence, 
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which is much more significant for private listed firms. The lawsuit in a certain 
accounting year more negatively influence investors confidence that year when we 
compare the time period the lawsuit happened. This impairment on investor confidence 
is more obvious when a listed company acted as a defendant rather than plaintiff when 
its legal status in a lawsuit is examined. And we also find that the institutional 
environment is very important, in a better legal administration region, the investor 
confidence will be affected more sever in respond to a lawsuit. 
 
Key words: Lawsuit Information Disclosure; Institutional Environment; Investor              
Confidence 
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S+ǤΎƽȚǽ																																													*+
[+Ί΅ǆȚǽ																																															*+
U+ČʉϗȪƝěƋĮà˸ƝȚǽ																																	*-
1OªFS\}gB ............................................................................ 27 
S+KǑÁÁɗʉ˔ķɅöˀ																																					*/
[+KǑÁÁɗʉÉŒǱɟ˔ϖ“																																	*/
U+KǑÁÁɗ˔̧ə																																											*1
+²p5}¢=																																										*1
厦
门
大
学
博
硕
士
论
文
摘
要
库
! V 
S+ĂϳťN																																																			*1
[+ĥƫɯĲ˔ơ˾																																													+*
0 >£i!h............................................................................ 33 
 X®I!h ........................................................................................ 33 
1 +²µ}I!h ............................................................................ 34 
 1Ci!h ............................................................................................ 36 
0 In¹ ................................................................................................ 43 
2 ¥............................................................................................ 48 
   .................................................................................................... 48 
1 ZB .................................................................................................... 49 
 ¬ .................................................................................................... 50 
(]w.................................................................................................. 52 
§.......................................................................................................... 57 
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
厦
门
大
学
博
硕
士
论
文
摘
要
库
! VI 
Contents 
Chapter 1 Instruction .............................................................................. 1 
 Section 1 Research Background and Significance ............................................... 1 
I Research Background ........................................................................................... 1 
II Research Significance ......................................................................................... 3 
 Section 2 Research Ideas and Content Framework ............................................ 3 
 Section 3 Contribution and Potential Innovations of Research ......................... 5 
Chapter 2 Literature Review and Theoretical Analysis ....................... 6 
 Section 1 Review of Domestic and Foreign Literature ........................................ 6 
I Definition of Inventor Confidence ....................................................................... 6 
II Measurement of Investor Confidence ................................................................. 7 
III Determinants of Inventor Confidence ................................................................ 8 
 Section 2 Research Theories and Hypotheses .................................................... 10 
I Theoretical basis ................................................................................................. 10 
II Lawsuit Information Disclosure and Investor Confidence ............................... 16 
III The Nature of Lawsuit and Investor Confidence ............................................. 17 
IV Moderating Effect of Institutional Environment ............................................. 20 
Chapter 3 Research Design ................................................................... 23 
 Section 1 Sample Selection and Data Sources .................................................... 23 
I Data of Inverstor Confidence ............................................................................. 23 
II Data of Lawsuit Information ............................................................................. 23 
III Data of Marketization Level and Judicial Transparency ................................. 25 
 Section 2 Composite Index of Investor Confidence ........................................... 27 
I Basic Theory of Principal Component Analysis ................................................. 27 
II Selection of Investor Confidence Proxy Variables ............................................ 27 
III Result of Principal Component Analysis ......................................................... 29 
 Section 3 Model and Variable Description ......................................................... 29 
厦
门
大
学
博
硕
士
论
文
摘
要
库
! VII 
I Definition of Variables ........................................................................................ 29 
II Formulation of Regression Model ..................................................................... 32 
Chapter 4 Empirical Results Analysis .................................................. 33 
 Section 1 Descriptive Statistical Analysis ........................................................... 33 
 Section 2 Pearson Correlation Analysis .............................................................. 34 
 Section 3 Multivariate Regression Analysis ....................................................... 36 
 Section 4 Robustness Testing ............................................................................... 43 
Chapter 5 Conclusions ........................................................................... 48 
 Section 1 Research Conclusions .......................................................................... 48 
 Section 2 Policy Recommendations ..................................................................... 49 
 Section 3 Research Lnadequation ....................................................................... 50 
References ............................................................................................... 52 
Acknowledgement .................................................................................. 57 
 
 
 
 
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
厦
门
大
学
博
硕
士
论
文
摘
要
库
̃S̀! ̮΄!
! 1 
!   
a)K.
a
ɼZΊ΅ȯ9Ƌ¨ČOЁ，\ͼ¹̦ʕ̖̞˔S˳ƐͷȢƦ1Џˠ̦ʕ˔ÿ
ſěʉƷʾĺ˔;ȟŢġ19Ƌ¨ČOЁ˔̦ʕ̖̞ɹƔϫī;ȟĻØ1Ί΅Z
s˔ȚϳSЏOĻØIlʄʞCƋǨЗ˔ϱņZПF˔Ί΅rʹ̫Ϳ̧əLőĪ
)%)Mɑ˞1*()*%*()- Ɣ1ʙ—Ί΅˔9Ƌ¨ČȚϳȿϘƔ9å˔αÝ1*()*
Ɣȿ 1	**˔9Ƌ¨ČǨЗtϱņΊ΅rʹZП1*()- ƔϋSìɺƉ̦9åÍt
)0	)+1®F9Ƌ¨ČJͳĘ˔ìɺl ,	*19åÍ 1	1,1ΓȪů\̦ʕ̖̞1
bȫýȢÛʉƷό̰ͭɊ˔ǋΉ;ȟĻƪ19Ƌ¨ČЛH˔Ί΅ЧЎSī;ȟ
ȇ一I
!
Ī )%)*()*%*()- ƔΊ΅ǆǨЗ̫Ϳ
ȚǽɑʣOWind Țǽƙƕ̦EfțˀI!
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¨Č˔ķɅЛϘʟǑJˀ。ǤΎ¹̆˔˔ÊȟǽIů¨ČǨЗ˔Ί΅²ūό
ͭțˀÿʿ1¨ ČΊ΅ǆ˔ǨЗ̩ǤΎ}ϙtΕń˔ЧЎċ1ϋaċų
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ſƢ˧˺I
1K.
	{ K.
lˀ΄9˞1ǒĩīǤΎƽУĵ˔˧˺Ȝʺνŵ1ůǤΎƽόͭ？
ȃ˧˺˔ȜʺȺŵ1ƬÒ˔˧˺ǑəKͶȯГFīůǤΎƽ˔ƱĝĦ̒p—
ǤΎƽJFjĂϳů\¨Čt˔Ʊĝ˔˧˺1ɅȜϵƉȿ˔ĩ²Ń˧
˺Ǒə1l9Ƌ¨ČǆǨЗ˔ͻƝůΊ΅ǆǨЗſƢ˧˺1ĐȨGŭtǤΥ
́ƽě¨ČΊ΅p—ǆǨЗUEУĵ˔ˀ΄˧˺I
1	z>K.
lʿŦ9˞1ǒĩŦ̦ʕīUãńƔ˔ȒМƢȓό˸FėʿÀ˔͑Őÿſ
ǂÝ1ˊ\ΥɅƋĮ˔ÿſϊĿīήɴЅɷ1ǤΎƽǰ̯ϑȯƐǂIΥ
ɅƋĮ˔SEϱͶ×͉ŹȯJ¨ČͬΥ1ǤΎƽ˔ϑƾʮЉ¨Č˔ͬΥ
ȖʻěȖə1ƸΥɅƋĮ˔ķɅ×͉Ƹ;ÍɲƐÿǵ1ĦɳȇǷǤΎƽS
？ȯǒĩΥɅƋĮÿſ˔SEϱͶ˚ɟIʮ͂ΥɅƋĮ[ãńƔ˔òĉ̦ЮͱȪ1
é̛Кţ͸ŽЛ˔ɈÎɑȇ一ǤΎƽȯύύ;Ņ˔1ϊЕͶųƺ͸ŽЛ˔
Ħ̝̒¦̀ͩ19Ƌ¨ČJǒĩ̦ʕ“Ƹ˹ťěÿſ˔ϱͶE1ȇ一͋θ˔
ʇˀΡϳěȖʻ1͉Ņlƺ͸ŽЛόǤΎƽ˔ȇ一IɳŃ1ůΊ΅ǆ˔
țˀÿʿ19Ƌ¨Č˔Ί΅ǆǨЗǅϳL¯ȚǽͷĪ*%)MɲϘƔĻϼ1ņ
ϳ˔Ί΅ZПɲīï—9Ƌ¨Č˔ǰ̯̦͉͟Õ1͂ ¨Č̦͉͟Õ˔:ЉųόS
ɴƧÿȺńʧī˔¨ČΊ΅1ϋů¨Čʇˀdˇtϱņ̀ЮIĦɳɅȜl¨ČŽ
ЛůǤΎƽſƢ˧˺1¯ȿϱͶ˔ʿŦǱűǋNI
1H­)mj
ɅȜ˔KͶɦɚϮ“lˀ΄ÍŦ·˔Ɛ͹Ŧ·˧˺、ζ1¯ ßǯJp:`
EϩÁO
̃SϩÁJ̮΄IɅϩÁl˧˺͇ȵ—ǋNÂ¦1ů˧˺ÚɈ+˧˺φ˸+
˧˺̧΄p—˧˺Μʺ̄ȢЛό̱ͭĎ。˔ɭϐI
̃[ϩÁJȜʺ̱ϐ<ˀ΄ÁɗIɅϩÁ˔、ζȯOˀ΄%Ϟο%Ά1ÁJ
ĩ²ŃȜʺĥСěˀ΄Áɗ—ΆCEϩÁ1Ò́ßǯǤΎƽ˔ɭǁ+Ɲϳ
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Ί΅ǆǨЗ+ÎƝʾĺ<ǤΎƽ!
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ȢƦp—ƱĝĦ̒1ḖßǯͭJϴͬˀ΄+ǆǨЗěʉ̦ʕŝUEȢЛ˔ˀ
΄ķ˩p—<Ί΅ǆ˜«˔ĂϳůǤΎƽƱĝ˔，ɈˀI
̃UϩÁJ˧˺ΆͿIɅϩÁůȚǽȑГp—ȚǽĿˀόͭΐ̢j̥1ƕů
ɅȜ˧˺˔KͶĂϳǤΎƽǱȚ+<Ί΅ǆ˜«˔Ăϳ+ÎƝʾĺ˔Ɲϳ
Ȣʉ+ù̀ǽ̄όͭΓȪI
̃ĤϩÁJŦ·˧˺IɅϩÁЫ¢ůKͶɯĲʙ—˔ǗȿĂϳόͭȆϐ。̫
Ϳě˜«。Áɗ1ÉɴЮ·ͳͼϯĂϳěͼϯĂϳ+ȄÎĂϳOЁ˔«̑PʮĒ
ůčɯĲόͭĥƫ1īȀЍƣȢƇ。+ńϱª̠。+p—ƘÅ˜«。̄˔ķ˩9
ƸÀčɯĲ˔ĥƫ̧əPȽĒJЮ·ĥƫ̧ə˔ćК。1όͭt˜«˔˹。ɬ
ЮI
̃`ϩÁJ̧ΑIɅϩÁůɅȜ˔˧˺̧əόͭt§Л。ǅ̧1īɳķ˩91
ȇÀEf˔Cʬơ΂1ƕǱÀɅȜ˧˺Śī˔;βěȥĒ˧˺˔ȒόȢēI
ɅȜțɦɚőĪ )%* Ǘ˭O


Ī )%*˧˺ɦɚ˭ǋĪ
!
̧Α
˧˺̧΄ Ȕ̆。ơ΂ ;βOĿ
Ŧ·Áɗ
Ȇϐ。̫Ϳ<˜«。Áɗ ĥƫ̧ə˔Áɗě˹。ɬЮ
˧˺ΆͿ
ǤΎƽǱȚ˔ɖơ Țǽɑʣ+ĂϳΓȪ+ɯĲɖơ
Ȝʺ̱ϐ<ˀ΄Áɗ
ĩ²ŃȜʺĥС ˀ΄ķ˩<Ά
̮΄
˧˺͇ȵ<ǋN ˧˺˔Μʺěć͉Èȡʬ
厦
门
大
学
博
硕
士
论
文
摘
要
库
̃S̀! ̮΄!
! 5!
 ]}¨w.,}"^v
ɅȜ˧˺˔Μʺěć͉Śī˔ÈȡʬKͶʿīp:¿EȢЛ2
̃S1lǆǨЗ˔ͻƝÀÿ1ų9Ƌ¨ČǆǨЗ̉éÁJɲЛǆǨЗ
ěΛЛǆǨЗ1ƕů˜«Ȝʺɫˀÿʿ1Ɖȿ˧˺¨ČɲЛǆǨЗLőOʾ
ĺǆǨЗMůǤΎƽ˔Ʊĝ1ɅȜl¨ČΊ΅ϋSΛЛǆǨЗÀÿ1˧
˺¨ČǆǨЗīȇǷǓÑƩǤΎƽȢЛ˔ϱͶ，1Gŭt¨ČǆǨЗ
Уĵ˔˧˺I
̃[1Ɖȿ˔«\9Ƌ¨ČΊ΅ZП˔˧˺1ņńȯhlț9̀ͩ9Ƌ¨
ČȯĔŚīΊ΅ZПɑͯϳΊ΅ЧЎ1ʿŦFΊ΅Ƨή˔Zˊ+Ί΅˔όſp
—9Ƌ¨Č˔Ί΅θv̄ϫ{ƱĝˠΊ΅ЧЎ˔ņŴ1ɅȜ΀Jϋ˳ͯϳȢƦȯ
ɺν̎ˏ˔1ĦɳɅȜů9Ƌ¨ČǨЗ˔Ί΅ǆόͭțˀĒ1ȇ“Àɺνȿ˧
˺t˔¿Eͯϳ¨ČΊ΅ЧЎņŴ˔Ǳɟ1νJ̫̑ĬůΊ΅ZПʙ—˔;Đ
》ºόͭŦ·Áɗ1GŭtΊ΅ЧЎ˔ͯϳȢƦ1ƕ[ϋ˳ͯϳȢƦSćpȅƖ
Í®mΛЛǆǨЗ˔˧˺FL¨Čϱņώ͹̄MI
̃U1ωƔɑ1Џˠʉ̦ʕŝ˧˺īFĩ˔ÿſ1p—(ʉ<ϴͬ)˧˺˔
¬ή1ÎƝʾĺů¨Čʇˀ+ǤΎǦp—ϴͬƋĮÿſ˔ϱͶ。Ϙʟͳϱͺ1
ɅȜlɼZΊ΅˔ͻƝůɳόͭtͰ¡IĐȨīůÎƝʾĺ˔ƝϳȨ1ЍtƐ͹
˔，ɮ̜ƋĮàǱȚɑͯϳŃ1ɅȜϊųČʉϗȪƝ̝¦̀ͩ1JĒ̯ŝ́ͯ
ϳÎƝʾĺȇù̀I
ɳŃ1ɅȜ˔̧΄͉īSť˸Ɲ9̩˜«；̋ϩϽě¨Č̋ˀŽSaĖÿI
ɅȜ˔˧˺ÿʿΰȯĿīÎƝʾĺŐ˔Ĭâ1Ί΅ǆ˔ǨЗůǤΎƽ˔Ʊ
ĝΰņ1Ħɳ；̋ϩϽě¨Č̋ˀŽΰͶϮ“ȿȖǘɷЉΊ΅ÿˇ˔ɭʻěZ
ĒΊ΅Ǘű͍˔ΛЛƱĝ1pЉΊ΅ǆǨЗůŃϩǤΎ˔ƽ˔ΛЛƱĝ1
όΥɅƋĮě9Ƌ¨Č˔ƟÿſI
!
!
!
!
!
!
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̃[̀! Ȝʺ̱ϐ<ˀ΄Áɗ!
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1]w®{ !h
39]w1¸
! ! ! ɅϩÁlǤΎƽ˔ɭǁ+ƝϳȢƦěƱĝĦ̒UEŽЛů<ǤΎƽ
˜«˔ĩ²Ń˧˺ʿʷěǑəόͭɫˀIˊ \ǤΎ》̮ȯ<ǤΎƽŬÂ˜
«˔SEɭǁ1˜ů\ǤΎƽɑΓ1ĩ²Ńŝ́ůǤΎ》̮˔˧˺Ⱥȧ1
˧˺˔ǑəSȺGŭ1ĦɳJ§ЛɫˀϋSУĵ˔˧˺》º1ɅϩÁų̧ĎǤΥ
́》̮˔˧˺ǑəόͭſƢI
OªF}oG
}̫ϴͬ΀J1》̮ǤΎȯЙˀ。˔1®ù<ƋĮ˔̧əƾʮȯͳŎË́
Ϙʟ•ÀƋĮ1͂ ĴĎˀ。̦ʕfΆ˔ǤΎ1®ǤΥ¹̆ϒɿ˔ȯȖ，
Ƚņà1ƕ;{”Ef》̮˔uƱĝ1ͭ Jϴͬ˔˧˺̧əlˀ΄<Ŧ·9ů
ϋS͸ʬȇÀtΡ˒ěǳǔ1ǤΎ》̮˔˧˺ǑtͭJϴͬŝʒ˔SE˧˺ʭ
ʬ1˚Ò<ǤΎ》̮˜«˔˧˺Ǒə;ŵ1ů·MȯǤΎ》̮1ĩ²Ńŝ
́ŸɃƮǑS͍ǋͷIīĩŃ1pBlackL)10.MȇÀ˔ģОˀ΄Jķ˩˔ńȚŝ
́ɤǽǤΎƽˀƚ，УĵɑůǤΎ》̮όͭȆϐ!."PDelongē )11(ųǤ
Ύ》̮ťNJģľbȫ́«\ͅ˰ɃɑͅtТɂ˲ˀ。ŎË́ǁ˔˸Ɲ
!/"PBakerěSteinL*((,MųǤΎ》̮ťNJǤΎů¨ČΥd˔ϺΒ~!0"P
BrowněCliffL*((,M΀J》̮ͱ˭ƋĮù<́˔S˳ƇɂɁO˞ʜL˞δM
ǤΎ˔ɂɁĥǧ一\L\MƋĮ˔ƓįɂɁ1ƕǱÀǤΎ》̮ÁJR͸ě
《͸CЛ1®FR͸L《͸M》̮<¨Čĥǧ˔一~L~M˜«!1"PBakerě
Wurgler *((.΀JǤΎ》̮ȯS˳;ɤǽ¨Ƣ˔ΝÙȚǽů¨ČɃɑ˔ʿϴ
ʓěǤΥЧЎόͭТʔ˔bȫˀǁ!)("Iīĩ²1Щ͆ͥ̄L*((+MųǤΎů¨
ČɃɑ̦͟Ǝȿ̫̑。Ƈ˔Тɂ˞ǑȯǤΎ》̮!))"Pʽ ̼iěśơµL*((,M
ųǤΎ》̮˞ǑȯSEʣ\ǤΎ˔》ǌÊȟ+ϛφЧЎōÜƱĝȑ：˔̫̑
。Ħř!)*"PʽˢL*((1MųǤΎ》̮˞ǑȯǤΎЙˀ。ͭJű͍˔ůƋĮt
ɥϺΒ~Ϳ!)+"Pͤʼɩ *()(ųǤΎ》̮˞ǑȯS˳ˊǤɈű͍˔˜ůЕɿ1
͉ŅʿǤΎůΥɅƋĮ˔ǅR͸Ǔ《͸˸Ɲ!),"I
ǤΎƽěǤΎ》̮ȯCE;Ţ§˜Đ˔ɭǁ1Нĩ一L*()-M΀JǤ
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